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ILWQHVV LV HYDOXDWHG 7KLV FDXVHG WKH SDUWLFOH¶V VHDUFK WR EH FRQGXFWHG ZLWK LPSHUIHFW LQIRUPDWLRQ +RZHYHU DV\QFKURQRXV XSGDWH LV
XVHIXO LQ ILHOG VXFK DV VZDUP URERWLFV VHDUFK SUREOHP ZKHUH WKH URERWV FDQ PRYH FRQWLQXRXVO\ EDVHG RQ WKH DYDLODEOH LQIRUPDWLRQ
ZLWKRXWZDLWLQJIRU WKHZKROHVZDUP+HQFH WKLVSDSHU ORRNV LQWR WKHGLIIHUHQFHVEHWZHHQV\QFKURQRXVDQGDV\QFKURQRXV362DQGLWV
DSSOLFDWLRQLQVZDUPURERWLFVVHDUFK
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362 FDQ EHPDSSHG WR WKH VZDUP URERWLFV VHDUFK >@ ZKHUH LQ VZDUP URERWLFV LQVWHDG RI SDUWLFOHV URERWV ZLWK DFWXDO
YHORFLW\DQGSK\VLFDOSRVLWLRQPRYHDURXQGDVHDUFKVSDFHWRORRNIRUWKHWDUJHW+RZHYHULQWKHRULJLQDO362WKHSDUWLFOHV
YHORFLW\DQGSRVLWLRQXSGDWHLVGRQHLQV\QFKURQRXVIDVKLRQ7KLVDSSURDFKLVQRWVXLWDEOHIRUVZDUPURERWLFVDVWKHURERWV
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>@7KLV LV EHFDXVH ODUJHU LQHUWLDZHLJKW DW WKH EHJLQQLQJ KHOSV WR ILQG JRRG DUHD WKURXJK H[SORUDWLRQ DQG VPDOO LQHUWLD
ZHLJKWWRZDUGVWKHHQG±ZKHUHW\SLFDOO\DJRRGDUHDLVDOUHDG\IRXQG±IDFLOLWDWHVILQHWXQLQJ7KHVPDOOLQHUWLDZHLJKWDW
WKHHQGRIWKHVHDUFKUHGXFHWKHJOREDOVHDUFKDFWLYLW\GXULQJWKLVSHULRG>@7KLVHQVXUHFRQYHUJHQFH







7KHSDUWLFOH¶VSRVLWLRQ LV XSGDWHGXVLQJHTXDWLRQ ZKHUH WKHYHORFLW\ LVDGGHG WR WKHSUHYLRXVSRVLWLRQ7KLV VKRZV
KRZDSDUWLFOHQH[WVHDUFK LV ODXQFKHGIURPLWVSUHYLRXVSRVLWLRQDQG WKHQHZVHDUFK LV LQIOXHQFHGE\ LWVSDVVVHDUFK>@








2ULJLQDOO\ 362 LV D JOREDO QHLJKERXUKRRG J%HVW DOJRULWKP ZKHUH DOO SDUWLFOHV LQ WKH VZDUP DUH IXOO\ FRQQHFWHG
+RZHYHULWLVEHOLHYHGWKDWWKLVW\SHRIQHLJKERXUKRRGLVRIWHQWUDSSHGLQORFDORSWLPDDQGFRQYHUJHGWRRIDVW>@+HQFH
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O%HVW WRSRORJ\ LVDGRSWHGZKHUH WKH VL]HRI WKHQHLJKERXUKRRG LV VPDOOHU7KH LQIRUPDWLRQRQ WKHEHVW VROXWLRQ IRXQG LQ
O%HVWWRSRORJ\WUDYHOVVORZHU>@([DPSOHVRIO%HVWWRSRORJLHVDUHFLUFOHULQJZKHHODQGUDQGRPQHLJKERXUKRRG>@,Q
FLUFOHWRSRORJ\WKHSDUWLFOHVDUHFRQQHFWHGWRWKHLU.LPPHGLDWHQHLJKERXUVZLWKWKHVPDOOHVW.LVWZR7KHZKHHOWRSRORJ\







,Q WKHRULJLQDO362SDUWLFOHV¶3L DQG3JXSGDWHDUHGRQHDIWHUDOOSDUWLFOHV¶ ILWQHVVKDVEHHQHYDOXDWHG)LJ7KLV LV





















WKLVFRQWULEXWHV WRGLYHUVLW\ LQ WKH VZDUPZKLFK LVDGHVLUDEOH WUDLW >@'XH WR WKHDV\QFKURQRXVXSGDWH HYHQ LQJ%HVW
WRSRORJ\WKHYDOXHRI3JXVHE\HDFKSDUWLFOHLQWKHVDPHLWHUDWLRQFDQEHYDULHG2WKHUWKDQGLYHUVLW\ODFNRIV\QFKURQLFLW\























8SGDWH 6\QFKURQRXV ± DW WKH EHJLQQLQJ RI HDFK LWHUDWLRQ
XSGDWHDOOSDUWLFOH
$V\QFKURQRXV ± XSGDWH D SDUWLFOH DV VRRQ DV LWV
ILWQHVVLVHYDOXDWHG
,QIRUPDWLRQ &RPSOHWH LQIRUPDWLRQ ± DOO SDUWLFOHV XVH
LQIRUPDWLRQIURPWKHVDPHLWHUDWLRQ
3DUWLDO ± SDUWLFOHV XVH FRPELQDWLRQ RI LQIRUPDWLRQ
IURPFXUUHQWDQGSUHYLRXVLWHUDWLRQ





































OLVWHG LQ 7DEOH 'H -RQJ¶V DQG5RVHQEURFN¶V DUH XQLPRGDO IXQFWLRQV ZKHUHDV 5DVWLJULQ LV DPXOWLPRGDO IXQFWLRQ 7KH
IXQFWLRQVGLPHQVLRQXVHGLVQ 7KHDOJRULWKPVDUHLPSOHPHQWHGXVLQJ0$7/$%7KHQXPEHURISDUWLFOHVLQERWK
6362DQG$362LVVHWWRZKLOHQXPEHURILWHUDWLRQLV










• 'LVWULEXWHG ± HDFK URERWV KDV LWV RZQ SURFHVVRU WR H[HFXWH WKH DOJRULWKP RQ LWV RZQ WKXV D GLVWULEXWHG
DOJRULWKPHQVXUHVDVLQJOHURERWIDLOXUHZRQ¶WLQWHUUXSWWKHZKROHVZDUP






HOHPHQWV RI VZDUP URERWLFV VHDUFK WR 362 7DEOH  $FFRUGLQJ WR WKLV WKH URERWV DFW DV SDUWLFOHV DQG WKHLU ILWQHVV LV














,QWKLVVWXG\LW LVEHOLHYHGWKDW WKH362ZLWKDV\QFKURQRXVXSGDWHLVDEHWWHUFKRLFHIRUVZDUPURERWLFVLQFRQWUDVW WR
V\QFKURQRXVXSGDWH$V\QFKURQRXVDOORZVHIILFLHQW XVDJHRI URERWVSURFHVVRU VR WKDW WKH\ZRQ¶WEH LGOH IRUD ORQJ WLPH
WKHUHIRUH WKH URERWV FDQPRYH FRQWLQXRXVO\ XQWLO WDUJHW LV IRXQG ,W LV DOVR D JRRG FDQGLGDWH IRU SDUDOOHO LPSOHPHQWDWLRQ
$V\QFKURQRXVSDUDOOHO362 $3362 >@ LV FKRVHQ IRU VZDUP URERWLFV VHDUFK LQ >	@$3362DOORZV WKH URERWV WR
HIILFLHQWO\ XWLOL]H WKHLU LQGLYLGXDO SURFHVVLQJ SRZHU E\ VHDUFKLQJ IRU WDUJHW DV\QFKURQRXVO\ DQG VLPXOWDQHRXVO\ $3362
DOORZV WKH SDUWLFOHV LH URERWV WR HYDOXDWH WKHLU RZQ ILWQHVV LQGLYLGXDOO\ ZLWKRXW WKH QHHG WR ZDLW IRU RWKHUV 
SDUDOOHOL]DWLRQ 7KH YHORFLW\ DQG SRVLWLRQ XSGDWH LQ $3362 LV D FHQWUDOL]HG SURFHVV WKH URERWV UHSRUW WKHLU ILWQHVV WR D
PDVWHU ZKLFK SHUIRUPV WKH XSGDWH SURFHVV DV\QFKURQRXVO\ $ FHQWUDOL]HG XSGDWH GRHV QRW XVH WKH URERWV SURFHVVLQJ
FDSDELOLW\WRWKHIXOOHVWKHQFHDGHFHQWUDOL]HGDV\QFKURQRXV362LVSURSRVHGLQ>@7KLVDOJRULWKPDOORZVHDFKSDUWLFOHWR
XSGDWHWKHLURZQYHORFLW\DQGSRVLWLRQPDNLQJLWPRUHUREXVWDQGVFDODEOHDOJRULWKPHYHQLQWKHHYHQWRIIDLOXUHDPRQJWKH
VZDUPPHPEHUV7KLVDOJRULWKPDOVRHQDEOHV WKH VZDUP WRKDYHG\QDPLFQHLJKERXUKRRGDQGYDULHW\RI VHDUFK WHQGHQF\
DPRQJWKHSDUWLFOHV
$ SK\VLFDOO\ HPEHGGHG 362 SH362 LV SURSRVHG LQ >@ ,Q SH362 HDFK URERWV DFWV DV D SDUWLFOH ZKHUH WKH URERW
PRYHPHQWLVFDOFXODWHGEDVHGRQ362YHORFLW\DQGSRVLWLRQHTXDWLRQV,WLVIRXQGWKDWODUJHUQXPEHURIURERWVLQFUHDVHVWKH
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GRHV QRW HQVXUH FRQWLQXRXV DQG XQKDOWHG URERWV PRYHPHQW 7KHUHIRUH WKLV SDSHU ORRNV LQWR WKH XVDJH RI DV\QFKURQRXV
XSGDWHLQVZDUPURERWLFVVHDUFK)URPWKHVWXG\FRQGXFWHGLWFDQEHVHHQWKDWDV\QFKURQRXVXSGDWHLVPRUHVXLWDEOHFKRLFH
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